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AND CREDIT EXPERIENCE
Tables C-i through C-iO present the data that are shown graphi-
cally in Charts 2 through 5,and7 and 8. Tables C-il through C-13
provide additional material from the National Bureau survey on
foreclosure and loss experience.APPENDIX C 169
TABLE C-i
Nonfarm Mortgage Debt Held by Institutional Lenders, 1920-53







































































































































































































































































































































































Data for mutual savings banks for 1929-38 and 1945-53, and for commercial banks from
1938 on, are from of Current Business (Department of Commerce), September 1953,
Table 6, p. 18, and October 1954, Table 6, p. 19. Revised estimates for mutuals for 1939-44 and
for commercial banks for 1940 were supplied by the Board of Governors of the Federal Reserve
System. Data for savings and loan associations from 1922 on are from Trends in the Savings and
Loan Field, 1953 (Home Loan Bank Board), Table 1, p. 4. Data for life insurance companies
for all years are from Life Insurance Fact Book, 1954 (Institute of Life Insurance), p. 74. Data




Institutionally Held Mortgage Debt on Nonfarm Homes, 1925-53




















1925 $1,547$ 1,376$837$ 3,994$ 7,754 20% 18% 11% 51%
1926 1,113 1,796 1,062 4,570 9,141 19 20 12 50
1927 1,922 1,927 1,254 5,214 10,317 19 19 12 50
1928 2,139 2,145 1,445 5,757 11,488 19 19 13 50
1929 2,286 2,207 1,626 6,182 12,301 19 18 13 50
1930 2,341 2,199 1,732 6,082 12,354 19 18 14 49
1931 2,436 2,085 1,775 5,596 11,892 20 18 15 47
1932 2,446 1,887 1,724 4,891 10,948 22 17 16 45
1933 2,354 1,707 1,599 4,215 9,875 24 17 16 43
1934 2,190 1,450 1,379 3,525 8,544 26 17 18 41
1935 2,089 1,541 1,281 3,127 8,038 26 19 16 39
1936 2,082 1,634 1,245 3,122 8,083 26 20 15 39
1937 2,111 1,786 1,246 3,291 8,434 25 21 15 39
1938 2,119 1,910 1,320 3,433 8,782 24 22 15 39
1939 2,128 2,096 1,490 3,616 9,330 23 22 16 39
1940 2,162 2,363 1,758 3,919 10,202 21 23 17 38
1941 2,1892,672 1,976 4,349 11,186 20 24 18 39
1942 2,128 2,752 2,255 4,349 11,484 18 24 20 38
1943 2,033 2,706 2,410 4,355 11,504 18 23 21 38
1944 1,937 2,703 2,458 4,817 11,715 17 23 21 39
1945 1,894 2,875 2,258 5,156 12,183 16 24 18 42
1946 2,033 4,576 2,570 6,840 16,019 13 29 16 43
1947 2,283 6,303 3,459 8,475 20,520 11 31 17 41
1948 2,835 7,396 4,925 9,841 24,997 11 30 20 39
1949 3,364 7,956 5,97011,117 28,407 12 28 21 39
1950 4,312 9,481 8,39213,104 35,289 12 27 24 37
1951 5,33110,27510,81414,801 41,221 13 25 26 36
1952 6,19411,25011,99617,590 47,030 13 24 26 37
1953k7,37312,02513,00021,042 53,440 14 23 24 39
From Housing Statistics (Housing and Home Finance Agency), January 1954, p. 20, and
Survey of Current Business (Department of Commerce), October 1954, Table 6, p. 19.
aPreliminary.APPENDIX C 171
TABLE C-3
Institutionally Held Mortgage Debt on Nonfarm
Income-Producing Properties, .1925-53













YEAR BanksBanks Cos. Assocs. TotalBanksBanksCos.Assocs.
1925$2,601$2,704$1,931 $210 $7,446 35% 36% 26% 3%
1928 2,840 2,558 2,422 240 8,058 35 32 30 3
1927 3,064 2,709 2,737 274 8,784 35 31 31 3
1928 3,248 2,808 3,218 303 9,577 34 29 34 3
1929 3,491 2,867 3,589 325 10,272 34 28 35 3
1930 3,557 2,694 3,809 320 10,380 34 26 37 3
1931 3,610 2,508 3,914 294 10,328 35 24 38 3
1932 3,461 2,143 3,756 257 9,617 36 22 39 3
1933 3,338 1,244 3,469 222 8,273 40 15 42 3
1934 3,152 1,319 3,232 185 7,888 40 17 41 2
1935 2,990 1,344 3,003 185 7,502 40 18 40 2
1936 2,810 1,369 2,930 164 7,282 39 19 40 2
1937 2,755 1,387 3,081 173 7,396 37 19 42 2
1938 2,684 1,535 3,236 181 7,636 35 20 42 2
1939 2,679 1,601 3,304 190 7,774 35 21 42 2
1940 2,667 1,634 3,315 206 7,822 34 21 42 3
1941 2,595 1,668 3,553 229 8,045 32 21 44 3
1942 2,473 1,504 3,575 234 7,786 32 19 48 3
1943 2,382 1,352 3,463 229 7,406 32 18 47 3
1944 2,344 1,263 3,428 183 7,218 33 17 47 3
1945 2,290 1,376 3,602 220 7,488 31 18 48 3
1946 2,382 1,957 3,790 301 8,430 28 23 45 4
1947 2,545 2,320 4,321 381 9,567 27 24 45 4
1948 2,938 2,627 4,918 464 10,947 27 24 45 4
1949 3,304 2,780 5,798 499 12,381 27 22 47 4
1950 3,908 3,214 6,383 518 14,021 28 23 45 4
1951 4,538 3,453 6,973 719 15,683 29 22 44 5
1952 5,133 3,559 7,550 746 16,988 30 21 44 4
1953a 5,517 3,743 8,436 887 18,583 30 20 45 5



























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Contract Interest Rates of Sampled Nonfann Home
Mortgage Loans, 1920-47, by Year Loan Made

























































































































































































































Based on National Bureau of Economic Research survey of urban mortgage lending. Refers
to straight loans (i.e. exclusive of purchase money mortgages and real estate sales contracts)
that were secured by one- to four-family homes; excludes loans for which year made or interest
rate was lacking. Averages are weighted by the original amounts of the included loans.174 APPENDIX C
TABLE C-6
Contract Lengths of Sampled Noafarm Home Mortgage
Loans, 1920-47, by Year Loan Made
LIFE INSURANCE COS. COMMERCIAL BANKS SAVINGS & LOAN ASSOCS.
Cont. Length Cont. Length Cont. Length
3-Year 3-Year 3-Year
YEABNo. ofAnnualMovingNo. ofAnnualMovingNo. ofAnnualMoving
MADELoansAverage AverageLoansAverage AverageLoansAverage Average
1920 73 6.0 yrs. .. 68 2.9 yrs. .. 65 11.3 yrs.
1921 119 7.9 6.9yrs.58 1.8 2.7yrs.54 10.8 11.2yrs.
1922 170 8.6 8.5 113 2.9 2.7 72 11.5 11.2
1923 209 5.9 5.9 147 2.9 3.2 80 11.2 11.1
1924 280 5.7 5.8 182 3.5 3.2 82 11.1 11.0
1925 358 6.0 5.8 200 3.1 3.4 124 10.9 11.0
1926 477 5.9 6.2 182 3.6 3.1 104 11.2 11.1
1927 412 6.7 6.4 188 2.5 3.1 119 11.4 11.3
1928 410 6.6 6.7 186 3.2 3.0 124 11.4 11.3
1929 396 6.8 6.9 134 3.7 3.4 118 11.2 11.2
1930 347 7.5 7.3 114 3.6 3.4 99 10.8 11.0
1931 295 7.8 7.7 114 3.0 3.2 42 10.8 10.8
1932 96 7.9 7.8 41 3.0 2.9 24 11.3 11.0
1933 14 8.3 7.7 32 2.1 2.8 18 11.1 11.4
1934 26 7.9 11.0 32 2.9 7.1 33 11.7 11.7
1935 64 13.0 14.7 87 9.8 8.9 59 11.9 11.6
1936 164 16.2 16.0 106 9.7 9.6 78 11.4 12.2
1937 192 16.7 17.0 136 9.6 11.0 107 12.8 12.8
1938 254 17.7 17.6 151 13.2 12.9 112 13.7 13.1
1939 285 18.3 18.8 198 14.8 14.9 143 12.9 13.8
1940 403 19.9 19.8 220 16.0 15.1 124 14.6 13.8
1941 582 20.6 20.6 194 14.4 14.6 163 13.9 14.0
1942 611 21.1 21.1 160 12.7 13.3 103 13.5 13.6
1943 459 21.7 21.4 152 12.4 10.4 132 13.4 13.5
1944 286 22.1 21.4 152 10.0 10.4 162 13.6 13.3
1945 231 20.0 20.2 164 9.3 11.5 191 14.3 14.5
1946 311 18.8 19.3 380 12.7 12.2 262 15.0 14.9
1947 72 19.5 81 14.8 .. 181 15.2 15.1
Based on National Bureau of Economic Research survey of urban mortgage lending. Refers
to straight loans (i.e. exclusive of purchase money mortgages and real estate sales contracts)
that were secured by one- to four-family homes; excludes loans for which year made or contract
length was lacking. Averages are weighted by the original amounts of the included loans.APPENDIX c 175
TABLE C-7
Loan-to-Value Ratios of Sampled Nonfarm Home
Mortgage Loans, 1920-47, by Year Loan Made

























































































































































































































Based on National Bureau of Economic Research survey of urban mortgage lending. Refers
to straight loans (i.e. exclusive of purchase money mortgages and real estate sales contracts)
that were secured by one- to four-family homes; excludes loans for which year made or other
necessary data were lacking. Averages are weighted by the original amounts of the included
loans.176 APPENDIX C
TABLE C-8
Contract Interest Rates of Sampled Mortgage Loans
on Nonfarm Income-Producing Properties, 1920-47,
by Year Loan Made
LIFE INSUBANCE COMPANIES CoMMERCIALBANKS
Cont.mt. Rate Cont.mt. Rate
3-Year 3-Year
YEAR No. of AnnualMoving No.of AnnualMoving
MADE LoansAverageAverage LoansAverageAverage
1920 13 5.8% .. 8 6.0%
1921 16 6.5 6.0% 5 6.1 6.2%
1922 22 5.9 5.9 12 6.6 6.2
1923 29 5.7 5.8 11 6.0 5.3
1924 38 5.8 5.6 30 5.2 5.5
1925 42 5.4 5.6 29 6.0 5.4
1926 49 5.6 5.5 25 5.6 5.9
1927 44 5.5 5.5 28 6.1 5.9
1928 47 5.3 5.5 37 6.0 6.0
1929 56 5.7 5.5 24 6.1 6.0
1930 27 5.9 5.7 24 6.1 5.2
1931 16 5.4 5.6 9 4.4 5.2
1932 7 5.3 5.3 14 5.6 5.1
1933 .. .. 5.2 8 5.9 5.6
1934 3 4.5 5.2 7 5.8 4.3
1935 14 5.3 4.9 9 3.7 4.3
1936 21 4.6 5.0 17 5.0 4.1
1937 22 5.1 4.9 13 5.0 5.1
1938 26 4.7 4.9 13 5.4 5.1
1939 33 4.6 4.5 20 5.0 4.2
1940 26 4.4 4.4 24 3.5 4.1
1941 38 4.3 4.4 24 4.4 3.9
1942 22 4.5 4.3 12 4.5 4.3
1943 14 4.2 4.2 17 3.9 4.2
1944 14 3.9 4.0 23 4.2 4.2
1945 18 4.2 4.1 27 4.2 4.0
1948 22 4.2 4.2 52 3.9 4.0
1947 1 4.0 12 4.4
Based on National Bureau of Economic Research survey of urban mortgage
lending. Refers to straight loans (i.e. exclusive of purchase money mortgages
and real estate sales contracts) that were secured by properties other than one-
to four-family homes; excludes loans for which year made or interest rate was
lacking. Averages are weighted by the original amounts of the included loans.APPENDIX C 177
TABLE C-9
Contract Lengths of Sampled Mortgage Loans on
Nonfarin Income-Producing Properties, 1920-47,
by Year Loan Made
LIFE INSURANCE COMPANIES CoMMERCIAL BANKS
Cont.Length Cont.Length
3-Year 3-Year
YEAR No. ofAnnualMoving No.of AnnualMoving
MADE LoansAverageAverage LoansAverageAverage
1920 13 4.2 yrs. .. 8 4.1 yrs.
1921 15 5.4 5.5 yrs. 5 5.0 4.2 yrs.
1922 22 6.3 5.9 12 4.1 2.9
1923 28 5.8 6.4 11 2.1 8.4
1924 38 7.0 6.7 30 9.1 7.1
1925 42 8.9 7.2 29 2.7 7.0
1926 49 7.6 7.7 25 4.4 3.3
1927 43 8.3 7.9 28 3.3 4.2
1928 47 7.9 7.8 37 4.5 4.3
1929 56 7.1 7.4 24 4.9 4.9
1930 27 7.0 7.2 24 6.1 7.1
1931 16 8.0 6.4 9 8.5 5.6
1932 7 3.9 5.9 14 2.9 5.3
1933 .. .. 4.1 8 3.5 3.0
1934 3 5.6 9.4 7 3.3 3.2
1935 14 9.7 10.1 9 3.2 3.8
1936 21 10.6 11.3 17 6.2 4.0
1937 22 12.2 14.3 13 4.6 5.7
1938 26 22.0 15.5 13 5.6 6.5
1939 33 15.3 16.1 20 7.7 7.8
1940 26 13.9 15.2 24 8.5 7.8
1941 39 17.5 14.8 24 6.2 7.8
1942 22 13.2 15.3 12 8.0 6.8
1943 14 13.6 12.8 17 6.6 5.8
1944 14 12.1 12.4 23 5.3 6.9
1945 18 12.0 16.2 27 8.9 5.6
1946 23 20.2 18.1 52 4.8 5.6
1947 1 21.0 12 4.3
Based on National Bureau of Economic Research survey of urban mortgage
lending. Refers to straight loans (i.e. exclusive of purchase money mortgages
and real estate sales contracts) that were secured by properties other than one-
to four-f amily homes; excludes loans for which year made or contract length was
lacking. Averages are weighted by the original amounts of the included loans.178 APPENDIX C
TABLE C-b
Loan-to-Value Ratios of Sampled Mortgage Loans on
Nonfarm Income-Producing Properties, 1920-47,
by Year Loan Made
LIFE COMPANLES CoMMERCIAL BA}flCS
Loan/Value Ratio Loan f Value Ratio
3-Year 3-Year
YEAR No. of AnnualMoving No.of AnnualMoving
MADE Loan3AverageAverage Loan3AverageAverage
1920 13 49% .. 8 41%
1921 16 39 45% 5 45 43%
1922 22 47 48 12 46 47
1923 29 50 45 9 48 43
1924 38 40 43 28 43 40
1925 42 42 46 27 28 41
1928 49 52 49 25 52 40
1927 44 52 52 26 49 51
1928 47 53 50 36 51 50
1929 56 44 48 24 47 50
1930 27 45 42 23 52 41
1931 15 33 40 9 34 41
1932 7 40 37 13 54 37
1933 41 7 44 49
1934 3 48 51 7 50 30
1935 14 51 48 9 24 33
1936 21 46 52 16 52 31
1937 22 56 55 13 35 45
1938 25 64 57 13 39 40
1939 33 54 58 19 43 46
1940 26 57 57 23 55 48
1941 39 61 58 24 47 50
1942 22 57 58 12 51 49
1943 14 53 54 17 51 54
1944 14 53 56 23 56 53
1945 18 61 56 25 50 59
1946 23 57 58 50 63 59
1947 1 80 12 43
Basedon National Bureau of Economic Research survey of urban mortgage
lending. Refers to straight loans (i.e. exclusive of purchase money mortgages
and real estate sales contracts) that were secured by properties other than one-
to four-family homes; excludes loans for which year made or other necessary




































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Foreclosure Rates for Sampled Nonfarm Home Mortgage Loans
Made 1920-29 and Outstanding January 1, 1930,









No. Amt. No. Arnt. No. Amt.
YEAR LOAN MADE
1920-22 8.5% 15.5% 8.3% 7.1% 4.4% 3.6%
1923 14.1 20.3 3.2 5.1 6.3a 79a
1924 18.5 23.7 9.3 12.5 10.9 13.2
1925 16.5 16.7 14.4 15.7 16.3 12.8
1926 22.1 25.1 16.2 12,2 15.6 15.3
1927 23.1 22.2 11.9 13.7 11.9 11.1
1928 24.4 28.8 13.3 15.2 14.6 14.9
1929 26.1 29.3 12.9 15.5 12.1 19.4
TYPE OF LOAN
Fully amortized 11.4 13.0 10.2 9.1 12.3b 13.4"
Partially amortized23.0 25.8 12.2 12.9
Nonamortized 26.8 27.3 12.8 14.3 9•7a 10.Oa
CONTRACT INTEREST RATE
5.0 -5.9% 16.6 16.0 6.8 1.9 3.2a 3,9a
8.0 -6.9 23.0 27.0 13.0 14.5 10.1 10.8
7.0 -9.9 21.9a 38.3a 8.1 12.7 14.0 16.0
CONTRACT LENGTH
0 -4 years 25.9 26.1 12.4 16.3 7.la 10.2a
5-9 23.0 26.8 9.1 6.0 18.6 20.5
10-14 14.3 17.0 17.9 15.0 11.4 13.0
15 and over 26.7 23,6 C c C C
LOAN-TO-VALUERATIO
o -39% 15.4 21.8 5.6 6.3 6.4 11.2
40-49 14.2 15.5 12.6 11.3 12.5 13.9
50-59 27.1 29.6 12.6 12.6 12.1 14.7
60 -79 36.3 38.5 15.2 19.1 12.8 10.4
80 and over C C 17.9a
All loans 21.6% 24.4% 12.1% 13.1% 12.3% 13.5%
Based on National Bureau of Economic Research survey of urban mortgage
lending; refers to loans made in the twenties that were secured by one- to four-
family homes. Foreclosure rate is the number or original amount of loans fore-
closed during 1930-47 as a percentage of all loans outstanding at the beginning
of 1930.
a Based on less than fifty loans.
b Includes the following types of loan: direct reduction, cancel and endorse,
and share accumulation plan.
c Not shown because less than ten loans included.T
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